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KEY ECONOMIC INDICATORS 
(US$ Millions unless otherwise stated) 


INCOME, PRODUCTION, EMPLOYMENT 1978 1979 1979/78 
% Change 


(1) GNP at Current Prices 39, 252 n.a. n.a. 
(1) GDP at Current Prices 39,610 n.a. n.a. 
(6) GDP at Constant Prices (1968) 18,921 19,699 
tt} Per-Capita GNP at Current Prices ($) 2,992 n.a. 
1) National Income 36,307 n.a. 


(6) Employment (Thous. of persons) 3,957 4,001 
(1) Plant and Investment Equipment 16,387 n.a. 
(2) Avg. Industrial Wage (blue collar, US 

$ monthly) (Oct/Sep) 431 n.a. 


PRODUCTION 


(3) (a) Crude Petroleum (1,000 b/d Avg.) 2,166 
(3) (b) Iron Ore (Mill of MT) 14 
(3) (c) Aluminum Ingots (Thous. of MT) 67 
(4) (d) Cement (Thous. of MT) 4,231 
(5) (e) Motor Vehicles (Thous.) 183 
(4) Value of Construction Permits Granted 1,934 
(3) Steel (liquid: 1000 MT) 888 


MONEY AND PRICES 


(1) Money Supply 17,019 
(6) Public Debt Outstanding * 11,419 
(6) Public External Debt X Fgzao 
(7) Commercial Bank Prime Rate 10. 
(1) Retail Price Index, Caracas ('68=100)* 179. 
(1) Wholesale Price Index ('68=100)** 203. 


FOREIGN SECTOR 


(6) Balance of Trade -1,473 3,867 
(6) Total Exports (FOB) 9,131 14,338 
(6) Pet. and Pet. Products 8,665 13, 356 
(8) Exports to-U.S. 3,546 5,167 
(6) Total Imports (FOB) 11,022 10,471 
(8) Imports from U.S. 3,728 3,961 
(1) Balance on Current Account -5,367 - 63 
(1) Overall Balance -1,561 1,086 
(1) Gold & Foreign Exchange Reserves 6,438 7,740 


Footnotes: (*) U.S. $1.00 = Bs. 4.30 
£80 Figures are for end of the period 
x) Excludes short-term floating debt of $5-6 billion 
Sources:. (1) Central Bank of Venezuela 
(2) Ministry of Labor 
(3) Ministry of Energy and Mines 
(4) Venezuelan Chamber of Construction 
(S) Venezuelan Chamber of Automotive Industry 
(6) I Presidential Message to the Congress - 1980 
(7) Commercial Banks 
(8) U.S. Commerce Department 





OVERVIEW AND SUMMARY 


Venezuela, with the highest per capita income in Latin 
America and a well-functioning democratic political system, 
remained a substantial supplier of petroleum and a major 
market for US goods and services in 1979, Under a new 
government dedicated to cooling off economic development 

and rationalizing investment priorities, Venezuela experienced 
lower economic growth and higher inflation (due to price 
liberalization) than heretofore. Some labor unrest was one 
consequence of this development, On the other hand, the 
government succeeded in gaining -- thanks to higher petroleum 
prices and reduced imports - a foreign trade surplus. The 
climate for foreign investment, which has been uncertain, 
improved somewhat as the Government moved in early 1980 to 
reorganize the investment approval agency, Domestic investors, 
though stimulated by removal of most price controls, have 
remained hesitant due to uncertainty about the government's 
economic program. The construction industry, in particular, 
has suffered from the economic contraction, 


Petroleum revenues, which took a quantum jump in late 1979, 
seem likely to increase substantially in 1980 despite 
somewhat lowered production targets, Investment in the 
petroleum industry is expected to increase somewhat faster 
than in the past, Petroleum revenues will also pay for 
Venezuelan foreign aid policies and for planned social 
investment - especially housing. 


U.S. exports to Venezuela amounted to $3.9 billion in 1979, 
a modest increase in current dollars, Larger agricultural 
sales ($492 million) offset a slight decline in non- 
agricultural exports, 


President Luis Herrera Campins came to power in March 1979 
on a platform of returning the country to a more disciplined 
style of economic management, emphasizing social projects 
rather than expansion of the state industrial sector, He 
has succeeded in a number of areas, Less has been achieved 
however, in instilling confidence in the private sector and 
getting social projects off the drawing board, and inflation 
has become a political constraint on carrying some policies 
much further, Despite loss of public support, the basic 
thrust of present policy can be expected to continue, but 
probably hesitantly rather than boldly, 
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Growth prospects remain favorable. EcOnomic activity in 1980 
is expected to pick up over the slack results of 1979 when 
GDP increased only 3.7%. Unexpected increases in oil revenues 
will widen the margin for manoeuver for economic management 
and, given the superb international credit rating enjoyed by 
the country, resources should be readily available, if 
solicited, for new development programs. Nevertheless, better 
definition of government policies affecting the private 
sector -- particularly industrial and foreign investment 
policy -- is required. Inflation must be sufficiently under 
control to avoid further across-the-board wage increases or 

a return to uniform price controls. 


Herrera's First Year: Mixed Results. 


President Herrera's domestic economic program has three main 
dimensions: increased emphasis on social spending, moderation 
and regularization of economic growth and government borrowing, 
and putting the private sector on a more competitive basis. 
Results for the first year have been mixed, but all 

indications are that the government intends to persevere, 
albeit cautiously. 


On the one hand, considerable progress has been made in getting 
central government spending and borrowing under control: 
Outlays were down in 1979 compared to 1978, and only one 
significant foreign loan ($850 million) was contracted by the 
central authorities. Reaffirming control over the activity of 
autonomous government agencies has been a slower process, but 
appears to be well in hand. Preliminary estimates are that, 
despite rising oil production and prices, the internal economy 
grew at only 3.7 percent in real terms in 1979, compared to 

5.5 percent in 1978 and 9.1 percent in 1977. Partly as 
outgrowth of this, the trade deficit of 1978 was transformed 
into a surplus for 1979. Some, particularly in the business 
sector, think restraint is excessive and fear substantial 
bankruptcies will occur in private industry. The administration 
remains somewhat skeptical of these concerns. 


Progress has also been achieved in doing away with the price 
controls and high tariff protection which constricted the 
private sector for many years. While established industries 
do not universally welcome lower tariffs, liberalization of 
prices should encourage domestic investment. The inflationary 
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byproduct of price decontrol - a 20 percent rise in the 
cost of living index during 1979 - was undesirable if 
inevitable, Labor reaction to reduced living standards 
not Only made necessary a costly legislated wage increase 
at the end of 1979, but may also have made it politically 
impossible to go much further in the liberalization 
process in the immediate future. 


The government has made only small progress in ameliorating 
the climate of uncertainty about its policies. Foreign 
investment policy and administration are in the process 

of being revised, but only slowly. Negotiations over the 
Andean Pact external tariff, which will determine the 
competitive conditions under which many firms operate, 

have not been concluded. Allocations under the Anpact's 
industrial sector agreements in the automotive and 
metalworking sectors are still plagued by uncertainty, 

and overall industrial policy is unclear, 


Finally, though a beginning was made in reorienting 
government expenditures via the 1980 budget, much remains 
to be done. For example, little concrete action has been 
seen in the housing sector, a key intended recipient of 
increased social expenditure. Recent announcements of 
plans to pay off debts to contractors and of a 5-year 
program to invest $6.2 billion in low income housing 


suggest however, that the administration plans to follow 
through on its spending promises, With respect to Venezuela's 
sixth 5-year plan, which will determine development 
priorities over 1981-85, a large number of sectoral and 
regional consultative bodies have been established to 

ensure broad participation in its formulation, but little 
information has been made available on substance. 


Externally, the Herrera administration is strongly 
committed to regional integration efforts. In 1979, 
Venezuela was an important factor in the rejuvenation of 
the Andean Pact and in starting dialogues between the Pact 
and the U.S. and the European Community. A bilateral trade 
agreement between the U.S. and the Anpact opened the way 
for the granting of GSP to Venezuela, beginning in, April 
of 1980, removing a long-standing irritant. In 1980 the 
Government is pushing for a restructuring and renovation 
of the dormant Latin American Free Trade Association 
(LAFTA) .. Venezuela, concerned about its image as an oil 
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exporter and about political developments in the Caribbean 
and Central America, is redesigning its aid programs to 
provide larger amounts of resources (perhaps as much as 
$500 million per year) to countries of the region at 
softer terms. 


In multilateral forums, Venezuela remains a strong defender 
of OPEC and G-77 points of view. In early 1980 President 
Herrera toured OPEC countries to sell the idea of increased 
aid for LDC's to alleviate the impact of increased oil 
prices and to urge a new round of North/South global 
negotiations. Although Venezuela has itself increased oil 
prices very substantially over the last year, it has been 

a moderating influence compared to most OPEC countries. 


Trade and Budgetary Surpluses, But 20% Inflation 


The single most significant success of President Herrera's 
first year in office has been the arrest in the deterioration 
of the foreign sector. Foreign exchange reserves were $7.7 
billion at the end of 1979, up $1.3 billion from the level 

of a year earlier. The trade balance, which registered a 
deficit of $1.8 billion in 1978, was in surplus for 1979, 
perhaps by as much as $4 billion. Though higher oil prices 
played an important role in this, a drop in imports by 5% 

in line with the slowing of the economy was also a key 
factor. 


Foreign borrowing, primarily by autonomous agencies of the 
government, remained quite large: Total gross Eurocurrency 
bank credits to Venezuela are estimated by Morgan Guarantee 
at $6.8 billion for 1979. First quarter 1980 borrowing was 
still over $600 million, but only half that of the same 
period a year earlier. The government recently announced 
that total public external debt is about $13.5 billion, and 
confirmed its intention to gradually convert some of the 
short-term portion of this -- about $5-$6 billion -- to 
longer maturities. In February of 1980, representatives of 
Standard and Poor's and Moody's visited Venezuela for an 
evaluation of the country's credit standing and reconfirmed 
the GOV's triple A rating. 


Central Government finances also improved dramatically in 
1979, moving from a deficit of $2 billion in recurrent 

revenues over expenditures in 1978 to a surplus of nearly 
$1 billion. The outlook for 1980 is for a continuation of 
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this trend, since oil revenues are expected to increase by 
$1.6 billion over the level achieved in 1979. Use of the 
surplus is as yet not decided, but presumably it will go 
toward social expenditures (especially housing) and help 
reduce the need for borrowing on behalf of the decentralized 
public agencies and major industrial development projects. 


Credit conditions in Venezuela remain tight. Bank credit 
growth was practically nil in 1979 and money supply growth 
was 15 percent, a good deal less than inflation. This 
situation is expected to ease somewhat as the government 
follows through on its announced intention gradually to 

pay off the $2.5 billion owed local construction firms in 
the course of 1980. Venezuelan interest rates have escalated 
in the spring of 1980 in line with US and international 
rates, and this is of considerable concern to local small 
business and to financial institutions locked into 
investments at the much lower rates prevailing until 
recently. Local observers expect some bankruptcies to occur 
but consider this essentially a healthy development for the 
longer term. 


Inflation is a primary cohcern for Venezuelan economic 
policy makers. The Caracas cost of living index rose an 
unprecedented 20.5 percent during 1979, mainly as a result 
of the government's price decontrol policies and increased 
prices of imported goods. Clothing and food prices rose 
even more rapidly. Though the government does not intend 
to go back to controls, as favored by the labor movement, 
it seems unlikely that it will move rapidly to liberalize 
the remaining 50-60 items which are still regulated. Many 
observers are skeptical that the inflation rate can be 
brought down this year, but government officials have taken 
heart from an apparent leveling off of price increases in 
the last few months, and are now predicting a rate of 12 
percent for 1980. 


Industry Facing Readjustments 


Accustomed to rapid growth in demand in the period following 
1973, with price controls compensated by a high degree of 
tariff protection and extensive government efforts to 
channel oil revenues into heavy industry, the Venezuelan 
industrial sector is facing a markedly different environment 
under the Herrera administration's policies. These are 
characterized by more moderate demand expansion, emphasis 





on industrial competition, and a renewed dedication to 
regional industrial integration. 


Real value added grew 4.6 percent in manufacturing in 1979 
compared to 5.3 percent in 1978, mostly due to substantial 
increases in public sector steel, aluminum, and 
petrochemical production as expansion plans were completed. 
Private industry recorded minimal growth. The automobile, 
textile and electrical machinery sectors showed declines 
in production -- 17 percent in the case of automobiles. 
New private investment and plant expansion approved by 

the government dropped significantly in 1979, in number 
and estimated value. 


The industrial community is cautiously optimistic about an 
incipient recovery in 1980. Although tight credit, high 
interest rates, and legislated wage increases remain 
constraints, industries freed from price controls - 
particularly processed food, intermediate goods and raw 
material sectors - will see increased investment and 
production. Those sectors such as automotive vehicles, 
tires, and pharmaceuticals which remain under price 
controls face a gloomier future. 


After a dismal year in 1979 (real value added grew by only 

1 percent, cOmpared to 10 percent in 1978) the construction 
industry maintains a wait-and-see attitude. The government's 
promise to reduce its debt to this sector, estimated at up 
to $2.5 billion and the promise of funds for housing 
contruction, plus a slight upswing in public works projects 
have improved prospects in this area, 


The outlook for several important private manufacturing 
sectors remains hostage for the time being to a better 
definition of GOV industrial and integration policy. Lack 
of decision on Andean Pact engine assignments has stalled 
expansion and increases in local content in the automotive 
industry. The Anpact assignments in the metalworking sector, 
signed by the GOV last year, remain a source of 
dissatisfaction to the companies involved, and have still 
not been promulgated officially. The Pact's common external 
tariff, an important factor in the competitive environment 
for most of Venezuelan industry -- which sees itself in a 
relatively weak position -- is still being negotiated, with 
agreement uncertain. Tied up with this is the problem of 
the Venezuelan publicly-owned steel industry, which would 





like to supply all of the Andean Pact but is not competitive 
with Japanese and other producers. Price and protection 
policy for this industry has wide-spread implications for 
other sectors, and is as yet undecided. 


Investment, particularly foreign, has been weak in recent 
years as a result of price controls, bureaucratic delays in 
the approval process, and (in 1979) abnormally slow demand 
growth. Recent policy changes may improve this situation. 
The Superintendency of Foreign Investments (SIEX) is being 
reorganized and its procedures revamped. Government spokes- 
man have forecast a more liberal policy -- including the 
holding of seminars abroad to generate interest among 
foreign firms, If implemented, this should relax Venezuela's 
restrictive interpretation of Anpact investment rules. 


Petroleum: Output Lower, Revenues Higher 


Venezuela's oil industry is now in its fifth year of 
national control,Overall oil policy is established by the 
Ministry of Energy and Mines, while Petréleos de Venezuela 
(PDVSA), the state holding company, is responsible for 
coordinating, planning and supervising industry activities. 
Operations have been consolidated in PDVSA's four fully 
integrated operating subsidiaries, LAGOVEN, MARAVEN, MENEVEN, 
and CORPOVEN, with research conducted by the Venezuelan 
Petroleum Technology Institute (INTEVEP) and basic 
petrochemicals produced by a sixth subsidiary, PEQUIVEN. 

A number of the major foreign oil companies which previously 
had operated in Venezuela continue to provide the industry 
with technical services under contract and other outside 
firms are being contracted to provide specialized 

assistance and services. 


Oil production in 1979 averaged 2,356,000 barrels per day 
(bpd), the highest level since 1974 and close to Venezuela's 
total productive capacity. This high level of production 

was due largely to increased demand resulting from the 
Iranian production shortfall. Exports averaged 2,030,000 

bpd for the year, well above the 1978 level. Increasing 
prices and the larger volume of exports raised total oil 
proceeds for 1979 to about $14.6 billion, $8.9 billion of 
which was paid to the Venezuelan Government in taxes. Oil 
exports provide 95 percent of the country's foreign 

exchange and well over half of government revenues. Venezuela 
is a charter member of OPEC and hosted the organization's 
55th Conference in December 1979. 
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A production target of 2.2. million bpd and an export goal 
of 1.9 million bpd have been set for 1980. While early in 
the year both production and exports fell slightly below 
these levels because of weak demand for residual fuel oil, 
which normally accounts for up to one third of Venezuelan 
oil exports, production later returned to plan. The U.S. 
is the major market for Venezuela's petroleum, taking 
about 50 percent of total crude and product exports, 
including indirect exports through Caribbean refineries. 


Major multinational oil companies purchase about 50 percent 
of oil exports under long term contracts, with the 
remainder sold directly by PDVSA and its subsidiaries to 
end-users, other government owned oil companies and 
international oil brokers. Very little Venezuelan oil is 
sold on the spot market. 


Major new investments are needed just to maintain production 
at current levels over the medium and long term; even 
greater efforts will be required if the industry is to 

meet the Government's target of increasing production 
capacity to 2.8 million bpd. The industry has programmed 
investments of $2 billion in 1980, compared to $1.5 in 

1979, and projects continuing increases in such 

investments for the foreseeable future. 


Labor: Wages and Unemployment Rising 


Inflation and falling living standards led to enactment of 
the “Law for a General Salary Increase" which provided wage 
raises for all workers as of January 1, 1980. The legislated 
increase varied from 30 percent for the lowest paid workers 
to 5 percent for those making between $1100-1400 per 

month. The law, promoted by the Confederation of Venezuelan 
Workers (CTV), initially was opposed by the Government on 
the grounds that legislated wage increases are not 

sensitive to labor market conditions and therefore undercut 
the Government programs to rationalize the economy. Business 
agreed and furthermore resisted the idea of such pervasive 
Government intrusion into the economy. After some organized 
protest marches resulted in violence, the CTV prevailed 
with its argument that some unusual device was required to 
accomodate the radical increase in mamy basic household 
prices following the Government's price liberalization 
program. 
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Most enterprises appear to have adjusted satisfactorily to 
the increase, but layoffs have increased. While current 

wage statistics are not yet available, most observers 

think the law will not result in higher real wages because of 
the off-setting jump in the inflation rate. 


Unemployment is rising. Mid-1979 official figures show a 
5.2 percent rate compared with a "full employment" figure 
of 4.5 percent in mid-1978. The Embassy believes unemployment 
in early 1980 may be over 6 percent because of some 
substantial recent layoffs. While the Salaries Law has 
contributed to higher unemployment, the underlying cause 

is the slackness of the economy. The construction industry, 
which in economic peak periods employs over 8 percent of 
Venezuela's 4.2 million labor force, has been especially 
hard hit by the GOV's slowdown in public spending and 
tight money policy. The textile and garment industry, 
Venezuela's largest industrial employer, is also hard hit 
by the economic contraction and competition from legal and 
illegal imports. 


Agriculture: Production and Imports Higher 


Much of Venezuelan land is hostile to agriculture, with 
plant and animal diseases difficult to control and drought 
and excessive rainfall the norm in many areas. Transportation 
costs are high, and there continues to be a rural exodus, 
giving rise to an inadequate supply of skilled, trained 

and semi-skilled labor. Legal and illegal unskilled 
Colombian workers are of increasing importance to Venezuelan 
agriculture. 


Nevertheless, Venezuelanagricultural output has shown 

healthy rates of growth in recent years. 1979 also saw 
increases in many sectors, and value added in the agricultural 
sector is estimated to have increased by 5%, compared to 

8.2% in 1978. Record production was registered for sorghum 

and impressive increases for corn, tobacco, and potatoes 

were reported, although declines occurred in sugar, cotton 

and coffee. Problems continued for the cattle industry 

which is struggling against high input costs, a credit squeeze, 
and the traditional difficulty with contraband beef. Fisheries 
output appears to have been stagnant. The pork and poultry 
industries, however, did show good progress in 1979. Changes 
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in output can be attributed, in part, to substitution of 
one crop for the other. For example, some cotton and sesame 
land undoubtedly went into sorghum, a product which, in 
this feed deficient country, lends itself especially well 
to mechanical harvesting, less intensive care and use of 
insecticides. 


Government policy gives high priority to increasing 
agricultural output. Funds continue to be allocated to 
ameliorate the lack of proper storage and inefficient 
systems of handling and distribution. Credit is made 
available to producers liberally and the GOV requires banks 
to devote a fixed portion of their portfolios to agriculture. 
According to some banking sources, however, there is a 
shortage of reliable borrowers and a general lack of 
capacity to supervise outstanding debts. 


Venezuelan demand growth consistently outstrips agricultural 
production (an estimated 40% of all food is imported), and 
substantial imports, including sophisticated frozen products, 
will continue. The U.S, share ($492 million in 1979) of the 
market again increased. U.S. poultry products continued to 
set records: over $30 million were imported as frozen 
broilers, turkeys, live chicks and eggs in 1979. The U.S. 

can expect continued growth, particularly in products for 
further domestic processing -- wheat for bread, sorghum and 
soybean meal for animal feed, and cotton for textiles, 


Prospects for U.S. Business 


The timing of government spending for major development 
projects is the key factor in prospects for new US exports 
and contracts. The Herrera administration's preliminary 

plans call for a public investment program of $15.5 billion 
over 1980-84, with $2.4 billion in 1980. This includes $5 
billion for housing, $3.6 billion for coal and steel projects 
in the state of Zulia, $3.5 billion for completing the Guri 
Dam, $2.3 billion for water and sewer projects, and $1,3 
billion for the Caracas Metro, Plans have not been formalized 
pending consideration of how financing should be split 
between borrowing and use of current revenues, and actual 
commitments have been very slow to materialize. Key areas 
where US firms can expect opportunities include: 


Housing: The National Housing Institute (INAVI) has announced 
plans to spend $6,2 billion on 467,000 units through 1985, 





Most of these will be single family dwellings, with 4 basic 
designs being contemplated. The government priority for 
housing has sparked interest among US and other suppliers 
of mass-produce housing construction systems. 


Electric Power: This sector continues to receive high 
priority, with such projects as CADAFE's 400 KV transmission 
line, ENELVEN's two 150 MW coal fired plants, and the first 


phase of the Uribante-Caparo hydroelectric project moving 
ahead. 


Hea Industry: INTERALUMINA's alumina plant is scheduled 
for completion in 1982, with BAUXIVEN's bauxite mining and 
transport project targeted for a year later. SIDOR's interest 
in carbon electrode and limestone plants continues, although 
full implementation of the Phase IV expansion program awaits 
clarification of priorities and financing. The outlook for 
the gray iron foundry is linked to settling the Anpact auto 
engine assignments, as is the ACELCAR high-carbon specialty 
steel plant project. During the course of the year, a major 
coal project (CARBOZULIA) should select firms to begin work 
on the mine design and transport system for exploiting the 
Guasare coal deposits. 


Petroleum: Petroleos de Venezuela's investment program, 

aimed at increasing production capacity over the longer term, 
is already well underway. Expenditure targets are $2.1 billion 
for 1980 and will grow in each succeeding year. Work goes 
forward on selecting appropriate technology for exploiting 
the heavy oil belt where the first major production/upgrading 
project is to be completed in 1988 at a cost of $4 to 7 
billion, including the construction of a new city and other 
infrastructure. Major investments are also being made in 
traditional oil fields ranging from new exploration equipment 
through refining and transport. With the El Tablazo 
petrochemical complex beginning to produce basic feedstocks, 
opportunities should exist for US participants in various 
aspects of down-stream petrochemical projects. 


The following major trade promotion events will be sponsored 
by the US Embassy and the Department of Commerce in Venezuela 
in 1980-81: 


ALIQUIPOS '80 Food Processing and Packaging Sept.16-20 
Equipment 1980 





COMPUSISTEMAS '80 


PETROAVANCE 


PLASTIQUIPOS 


TELECTRONICA 


"81 


"81 


"81 


-14 - 


Computers and Peripherals 


Petroleum Exploration, 
Production and Refining, 
Equipment and Machinery 


Plastics, Chemical Rubber 
Processing Equipment 


Telecommunications 
Equipment 


Nov.18-22 
1980 


March 10-14, 
1981 

June 23-27, 
1981 


1981 





Appendix 


Recent Specialized Reports by American Embassy, Caracas 


Petroleum Industry Development and Outlook 
12/12/79 


Investment Climate Statement 
2/15/80 


Agricultural Situation Report 1979 
2/24/80 


Fisheries Report for Venezuela 1978-79 
3/25/80 


Annual Labor Report 
8/15/79 


Best Export Prospects Report 
12/17/79 


Industrial Outlook Report: Iron and Steel 
11/15/80 
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TRAVEL with Overseas Business Reports 
(OBRs)—60 a year—to get detailed information on 
overseas trade and investment conditions and 
opportunities. 


SEE the OBR Marketing In series for information 
about a selected foreign country’s 
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industry trends 
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trade regulations 
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SEE the OBR Market Profile series for an economic 
digest of countries in a particular marketing region. 
Take a look at the country’s 


e foreign trade 
foreign investment 
finances 
economy 
basic economic facilities 
natural resources 
population 


SEE the OBR World Trade Outlook series for a twice- 
a-year analysis of U.S. export prospects to ali major 


trading countries. 


VIEW other special reports such as: 


e Appraisal of China’s Foreign Trade Policy 

e Basic Data on the Economy of the Soviet Union 

e A Business Guide to European Common Market 

e A Guide to End Users and Research Organizations 
in Hungary 

e Quarterly statistics reports on U.S. foreign trade 


START your tour now for only $40 a year by mailing 


the coupon below. 


(Single copies are availabie for $1.25 each from the Publication Sales Branch, Room 1617, 
U.S. Department of ¥ 


Commerce, Washington, D.C. 20230.) 
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SUBSCRIPTION ORDER FORM 


ENTER MY SUBSCRIPTION TO OVERSEAS 
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NAME—FIRST, LAST 
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0 Remittance Enclosed 
(Make checks payable 
to Superintendent of 
Documents) 


1 Charge to my Deposit 
Account No. 


COMPANY NAME OR ADDITIONAL ADDRESS LINE 


STREET ADDRESS 


STATE 


MAIL ORDER FORM TO: 
Superintendent of Documents 
Government Printing Office 
Washington, D.C. 20402 





